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$150,000

Tulsa, Okla.

5% & 5159, Coupon Bonds

2 Due Feb. 1, 1927-1947

Exempt from all
Federal Income Taxes

Prices to Yield
4.607, to 4.707;

Remick, Hodges & Co.

14 Wall St. New York
Correspondents R. L. Day Co., Boston

|
|
|
|

ol
f
|

Discount Bonds

Empire Gas & Elec. Co.

First & Ref. 5% Bonds
Due 1941
‘s assets are conserv-
atively valued at Eight Million
Dollars, as compared with out-
bonds of about Five

standing
Million Dollars. Earnings are
nt the rate of twice interest

pliu Auburn, Geneva and sur-
rounding communities in New
York State,

Price 8834 & int.

To Yield 6.00%

WC.Langleyt‘; Co.

‘15 BROADWAY NEWYORK
- MEMBERS NEWYORK

L r

A T Y Y-

Lasresssamians o

| City of Toronto

Harbor Commissioners
4159, Gold Bonds L!
due Sept. 1, 1953

Payable in gold coin of the
United States of America
"in New York.

T Ty

Price 90.75 and interest

To yield 5.10%

Rutter & Co.

FI
n 37 Lewis St

{in the last ten days suggested that a
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F——————————————
' J. K. Rice, Jr. & Co. Will Buy

100 American Dist, Tel, of N, J.
; 25 American Machine & Foundry
100 Atlns Portland Cement Com.
] 100 Bush Terminal Com. & Prd.
H 100 Cincinnati Northern R. R.
American Insurance

Salt
. Com. & 1st Prd.
kali Pfd.
Central R, R.
National Bank of Commerre
National Surety
tm York llulnnl Gas Light
Typewriter

ype
'nelfkr Const Ist l 2d Prd.
Phielps-Dodges Corporation
Mamnfacturing, Ltd,
: 00V Detinning Pril.
$ Iﬂ Woodward Iron Com.

-J.K.Rice,Jr.& Co.

Phones 4000 to 4010 John. 36 Wall 8., N,

-
o

Bond & Mortgage

Guarantee Co.

CLINTON GILBERT
2 Wall Street, N. Y. Tel. 4848 Rector

Singer Manufacturing

American Book

Babcock & Wilcox
FREDERIC H.HATCH & CO.

[E#TAALIsNTD 1850
Brway. NY. WIRE oMY RTINS Tel: By Or 1220
=CHICAGD - PHILA - MONTREAL - PITTIBURSN

RiayimessinsnnoRlistsanstscanasaniss
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| He EQUITABLE
(TRUST COMPANY

f OF NEW YORK

o The 1mporters and Traders |
i || National Bank of New York |
: Capieal . . . . . $1,300000 |
H m a » ¥ 7,000,000

L5 Profita . 1,300,000 |
| 247 Broadway . Opposite City Hall !
i) =

FINANCIAL NEWS
AND COMMENT

Ease of Money Continunes Pow-
erful Foree for Stock Mar-
ket Speculation,

NEW BONDS QUICKLY SOLD

Call Rate Relaxes to 3 1-2 Pep
Cent.—British Exchange
Gets Over 4.44.

No matter what may be the individ-
ual's opinion of the relation between
stock market quotations and the trend of
business, current and prospective, “the
fact that a most forceful influence for
specilation Is as potent as It was two
months ago remaing, Tt ls the ease of
maoney. The demonstration of monetary
relaxation was well disclosed last ‘week
in the bond market. The guick absorp-
tlon of new issues showed that the tre-
mendous output of the preceding week,
comprising more than $235,000,000 of
securities, had not saturated the maor-
ket, nor did the welght of new fssues
cause older ones to draw back from the
level of prices established in April,

The time when the lnw of supply and
demand will react agninst bonds will
come of course, and then 1t will be found
probably that the use of credit ing in-
dustry has expanded largely, But
there have been thus far In the spring
season no unfailing signs that loans
of all sorts were Increasing on a pro-
gressive scale, On the contrary, the
contraction of reserve bank loana
from $1,112,667.000 In the flrst week
of January to only slightly in excess of
$509,000,000 In the week of May 3 was
falrly consistent from one week to the
next and the occasional small increases
wereg patently connected with tempo-
rary demands of member banks.

The fact of abundant money supplies
has undoubtedly bhad its place in the
program of speculatora of large call-
ber. Tt might be possible through ref-
erence to charts of stock market
swings to argue that the advance of
prices since |ast sul\]mn not only has
discounted progress In  business. but
has run considerably In advanca of it.
The sluggishness of rallroad shares and
many manufacturing ocompany Issues

halt had been called in the rise, but
Immedlately on the heels of slackened
trading in them came a new outburst
of speculatlon in oil shares,

Renlizing Does Not Hetard Rise,

The upward movement did not stop
on the appearance of heavy roalizing
sales in particular quarters of the mar-
ket but merely sought a new field,
The stocks which had advenced less
rapidly than did steel, automcbile and
railroad lssues during March and April
wers brought up into line with the
others.

The profits taken through sales of the
recently wvigorous stocks wers trans-
ferred to the petroleum department and
the shift, bringing additions to the
long let of million share days, had no
pronounced effect wupon rates for
money in this city, The May 1 re-
quirements of corporations were satls-
fled, the turnover of scores of millions
of bonds waa financed and the enlarge-
ment of stock brokers' loans cared for
with an advance of call money to a
point no higher than & per cent., whence
the quotation eased to 8% pe: ecent
before the end of the week. At the
same time collateral time loan and
commercial paper rates wers unmoved
from their long maintained positions
at 4§ and 4% per cent. and bankers'
acceptances reached down to a rate
equallng the lowest In nearly six
years,

It 14 not, however, .he stock market
which occuples the princlpal place in
the financial fleld at present. Last
week's events In the Genoa conference
had more bearing on economic and
financlal problems than before, showing,
as they did, that France and Belgium
were watching with jJealous eye the
maneuvers competitive natlons for
preferred positions In  Russia, The
dispatches painted clearly the
{remendously Important part which
petroleum was playing in thse world
business scheme. And it s not only
petroleum  but all other of
wealth owned by Hussla and avallable
for exploitation by outsida capital

which have been shaping some of the
counsels at Genoa.

of

news

sources

Awalt Genoa Trade Agrecments,

Tt will doubtless be conasiderable time
before the actual business and trade
agreements in the Genoa meeting are
known. The interplay of. diplomatic
Jockeying has kept many things obscure
thus far. But It was clear (n last
woek's forelgn exchange market that
FEuropean bankers belleved that dif-
ferences over sconomie and political eon-
cogalons would not lead to dire trouble,
Otherwise storling probably would have
gone down Instead of climbing a little
every day untll its highest quetation in
nearly three years was established. The
strength of sterling and the comparative
ateadiness of other exchanges were more
signifiecant than the casual changes In
tha New York stock market. They were
more interesting than the movements of
| bonds, as closely an bond price altera-
tions ars linked with fundamentals of
the businesa future.

Sterling at 444 or higher, with the
| substructure of the market proved strong
by wsound Britieh flscal plans, signifles
much for the enlargement of Interna-
tiemal trade. Monetary ease in London,
even more pronounced than In New Yeork
city, s promoting the sale of forelgn
Government bonds over there, and It I»
the British way to ses that, so far ns
possible, capital lent to outside nations
is converted Into Britlsh goods, A
sinble exchange rate, even though It still
be at a discount in terms of the dollar,
enables Hritish merchants to figure
clossly on raw materials bronght In and

TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE

WEEK ENDED: MAY 6, 1922,

Pl .

' 0.

Sales for week,.. 8865“8
Hange 1522
L | L-nw.%

1920.

g $2,080,710

1081, " 1082, 1921,
5,606,429 4,509,786 Year to date............ 93,327,306 102,981,684
Range 1038 | Div, 11Jiv,

Hixt | Low. | ¥ield.(ta .| sates, |

6% | 8.25 8 900/ Fisher Body Ohio pf.....

. 30200 Fisk Rubber ............| 19
. 166600 Frecport RASHEes i

1600 |/Gaston, Wms & Wigmore

4600 General Amer Tank Car
22900|General Asphalt ........

500 Genera)l Asphalt pf...

3200/ General Clgar
7.00| 7| 200/General Cigar deb pf....

x12| 2300|General Electric ........

.+ {114500|General Motors
500/General MOLOYS P .vvvse
4100|General Motors deb.....
1300|Gen Motora deb pf T pe.| 537k
| 2000/Glidden Ol Co...
[ 8300/Gooérich Co ...... ST 42
7| 1200|Goodrich Co PP--..iieee
( nzouau.nnbv Conso! M & 8...

Uiv, (D, |
Yield.jin '.| Hales, ]
#00| Adams Express Co.......
2300  Advance Rumely ........
200 Advance Rumely pf.....
600/ Air Reduction
.| 11700lAjnx Rubber ....
| 3300/Alaska Gold Mines......
.| 2000 Alaska Juneau Gold Min.
7| "JDIAH America Cables. .....|
! mualaum Chemlcal & Dye..
300|Allied Chem & Dye pf...
| 11000 A!llu Chalmers
| 1060[Alll2 Chalmers pf.......|
. 8000 Amer Agricult Chemic
| 2100/ Amer Agrl Chemical pr‘
100 Amer Bank Note Co |
1‘5*10')\11":1' Hoeet “usar....
7100 Amer Bosch Magneto, . ..[ 48%
1200/ Amer Brake Shoe & Fdy.| 62%
200 Amer Br Shoe & Fdy pf.|105
.| 28400/ Amer Can Co......
T 300| Amer Can Co pf... |
7.41 12| 2400 Amer Car & Foundry...|1627% 1603
"0% 11.:5 5,86 7| 200 Amer Car & Foundry pf 1120
«ol .| 8300|Amer Chicle Co,.oveneas| 4 |
"T'u 19%) 10 1| 9100/Amer Cotton Ofl....s»«.. | a7
58 | 41 | ‘ 700/ Amer Cotton OIl pf......|
63| 4'»{ | o] 1300/ Amer Drug Syndleate, ..
143% 1274 | S?I| §  s00lAmer Express Co........[14
12 <+| =-| 3100|Amer Hide & Leather,..
o IRl HUOiAmut Hide & Leuthr-r Di'
04 2200 Amer Jee Co 10
e | ‘H-:.[ | 1500/ Amer Tee Co pf !
asyl ..t .. 28100]Amer International Corp
i | B.11] I| 6400(*Amer La France Fire B
ew] v
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3787/ Granby Consol M & 8 rts
1700 |Gray & Davis..
8000|Great Northern pf.
9700|Great Northern Ore..,..
2IDDEGreene Cananea Copper.
2200/Guantanamo Sugar ....
4100|Gulf, Moblle & North...
i ‘N}Ur(:ulf, Mgphile & North pf.
. o] 44100|Gulf States Steel........
| 8600/Habirshaw B O.....
3100 Hendee Manufacturing .| 22%| 2
600 Homestake Mining .....
| 6800{Hupp Motor Corp.......
..  ®00|Hydraulic Steel
160 Hydraulie Steel pr
26600 Housten Ol ......
2600/*11'inols Central ....
.| 10890/ Indlahoma Refining ...
| 8800|/Indian Reflning .........
| 5100 Inspiration Copper .....
86100 Interboro Cons Corp.....
§7700 Interboro Cons Corp pf..
200[Inter Agrleultural Corp.,
1500|Inter Agricult Corp pt...
| 18800({Inter Cement Co.
| 6600/ Inter Combustion Eng.,.
30 000/ Inter Harvester Co......
71 100/Inter Harvester Co pf...
oo ATR00MInter Mercantile Marine.
60100/ Inter Mercantile Mar pf.
16400 |Inter Nickel ........
200|Inter Nickel pf..
| 36800/ Inter Paper Co......v.. iy
G[ 400{Inter Paper Co pf. I 95
2200|Inter Paper Co pf stpd..
.| 83200/ Invincible ONl .
| %00{lowa Central ..
.+| 6700/Tron Products .
| .'!Sﬁﬂﬂllslﬂnd Oil & Transport..| 1 %l 1
.| 11200{Jewel Tea Co......
l 2800|Jewel Tea Co pf.......
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3800 Amer Linseed Co........
800/ Amer Linseed Co pf.....
19800/ Amer Locomotive Co....
| 800/Amer Locomotive Co pf.
| 2560lAmcr Radiator Co.......
] u800|~\mer Safety Razor......
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12300| Amer Ship & Commerce,
93500 Smelting & Refin.. |
Smelt & Refin pf..| 98% |
Smelting Sec A, .. | 93';-5 9‘”5' ll'”yg
Suff Colu,.aiiaa 133 (133 (133
Snuff Co pf... . : 04ty | 944 'H&E.
Stee]l Foundries...| 393 383G 38%
Steel Foundries pf.[100 (100 100
Sugar Reflning Col 76% T4% 76|
Sugar Refin Co lif {108 [101 [103
Sumatra Tobacco..| 35% | 34%| 86%
Sumatra Tob pf. . | 62 60
Teleg & Cable. . .| 81%| 607
Telephons & Teh.- ul"'"‘;ﬁh"’l%
Tobacco Co...... ..'I 914 140
Tobacco Co B. ‘189 ,13.-«.
Tobaceo pf new . .1101% (10114
Water Wks & EL.| 13%] 11%
W W& E6pcepll 327%]| 298
Woolen Co... | 9435] 9184 .
Woolen Co pf... |]0b"ﬁ’ll’lf"pﬁllﬂﬁ?ﬂ
Writing Paper pf |
Zine, Lead & Sm..
Amer Zine, Lead & 8 pf.
Ananconda Copper

Amer 59 W

L 1

1 00| Amer

6 8200/ Amer
121 100/ Amer

3

a4

Attt | | [ |

+'.+_+:l

I 100 Amer
| 11500  Amer
300 Amer
21000 Amer
400 Amer
o bBYCOlAmer
Sl 100 Amer
ol 200! Amer
al 6100 Amer
B400 Amer
7400 Amer
1300! Amer
1660  Amer
| 2100 Amer
| 22200| Amer
| 540/ Amer
1700/ Amer
| 4400| Amer
500
30100
1 1600lAnn Arbor pf........... 4
..l G00Assets Realization
|
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| 3500{Jones Brosa Tem..........
| 80500/ Kansas & Guif.....
6000 Kansas Clty Boulhern andia
500/ Kansas Clty Southern pf
Kayser (J) & Co (old)...
Kayser (J) & Co (new).
Kayser (J) & Co pt (n).
elly Springfleld Tire, ..
Kelly Springfield Tlro pf
*Kelly Spr Tire 8 p ¢ pt‘
Kelsey Wheel ......c....
Kennecott Copper ...
100 Keokuk & Des Momes... T
Keystone Tire & Rubber
Kresge (8 8) Co.....vvu 142
Lackawannn Steel ......
Laciede Gas ..
1100 Lake Erle & Western,
2000/ Lake Frie & Western pf
4800/ Lee Rubber & Tire......
]lSDDIahtRh Valley .....00040
4400/ Lima Locomotive ....... 11815
200 Lima Locomotive pf....!113
".'ul}lhig::ott & My Tobacco.., /171 (1693
200! Liggett & My Tob pf B. hsu
300! Liggett & My Tobacco pf{112
10300 Loews, Tne....
6200{Loft, Inc,....
1800|Loose Wiles Biscuit, .
22300{Torillard P....ocecrsens
10| Loulsviile & Nashville...
| 200 Louisville & Nashville...!
| 87400/ Mack Truek Inc........ |
1] 2500/ Mack Truck Ine Ist ;1r,.
|
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2400/ Aesociated Dry Goods...| &
100/ Asso Dry Goods 2d pf....| 84

6| 10800 Assoriated O
6| 11000/*Atchison, Top & 8 Fe
6 2400/ Atchison, Top & 8 Fe pf.
.| 2100{Atianta, Bhth & Atlantic. 37
2500 Atlantle Coast Line..... 110 lrwn
1?500 Atlantie Fruit 1
| lAt]amh- Reflnlng .......!
| 100tAtlantic Refining pf.....
.| 2800/Atlas Tack ..... 2
| 36100/ Atldntic, Gulf & West 1.| 883
{ T0200|Atiantic, Gulf & W I pf.| 27%
9500/ Austin Nichols .. .en| 26%
200/ Austin Nichols pf .| B
el 000! Autosales
L) 800]Autosales pf . ...oee
8$4000/Baldwin Locomotive ..A.||12E)
400/ Baldwin Locomotive pl..
24700 Baltimore & Ohio.....
2100|Baltimore & Ohio pf..... 6
400|Birnet Leather .........f 52 | 50
37800/ Barnsdall A ....... weeas| DATG| 487
4000 Barnsdall B
1TUD'|BuT.O|Jl.Iaa
| 300|Bayuk Bros
| 1500 Bethlehem Stee)
| 800 Bethlehem Steel 7 pe pf.
! 200|Bethlehem Steel 8 pe pf.
| 235600 Bethlehem Steel B % : Tg
6000 Booth Fisheries .........} T
400|British Emp Steel 1st pf.| Tilg 151,4. T6%4
100/ British Emp Steel 2d pf.| 2 " [ 27
1628/ Brooklyn Edison .......J1 1061, 10014
9857 Brooklyn Edlson rts.....| 2 2 23
73200| Brookiyn Rapid Transit.. Eﬁﬁ
24500/ Brooklyn R T ctfs....... 223
4400/ Brooklyn Unlon Gas..... 106% 0 1068
1000|Brown Shoe ..... Vala i 0'a% S3,] 47 48%
300 Brown Shoe pf.
300/ Brunswick Term & R R.
1800|Buffalo, Roch & Pitts,
41100/ *Burns Bros .....‘_IISS
14700 *Burns Bros B..........
£00|Burns Bros pf...
500|BushTerminal pf........
1300} Butterick Co .......
4600 Butta Copper & Zine.....| T 6
10100|Butte & Superior........
6100|Caddo Central Ol & Ref1
5500 California Packing Co...
20800/California Petroleum .. ..|
1100|California Petroleum pf.
.| 21800/Callahan Zinc & Leud
20 1200/Calumet & Arizona. B
3 a5 Canadian Southern
0

| .......142"'.
.| 2300|Carson Hill Gold........| 16%
. 400/Case (J 1) P W. 5%
0| Ti 200|Case (J 1) TM pf.
..| BG600|Central Leather........
I ..| 1800/Central Leather pf.....
7000!Cerro de Pasco,
‘| 2000|Certain-teed ..
€| 16900/Chandler Motor
21 BlouIChf-mnonkn & Ohlo.....
4000{Chicago & Alton....
..Oﬁll‘hhns‘n & Alton pf...
! a4700|Chicaro & East T new.
| 18700/Cnicago & East 111 pf new: it
i 8200/Chicago Gt West....... | 9% 9 4
|
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1200 Mack Truck Inc 24 pf..
800/ Mackay Co8.........co.00
300 Mackay Cos pf.....o0vns

6.62
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. 1800 (Mallinson & Co.........| 2114
e 200 Manatl SBugar .....
100 Manati Sugar pf,..
38200/ Manhattan Rlevated.
5500 | Muanhattan Hlee Eupsﬂy.
GR00 | Manhattan Shirt........
800 Market St Ratlway......| 8
100/ Market St Ry 1st pf....
900 Market St Ry 2d pf.....
1700| Market St Ry prior pf...
2] 13100 Martin-Parry ....ooc0aee
.| 6800 Marlin Rock ..... -
.| 16300/ Mariand Oil
i 500/ Mathieson A Wks.
.| 35200/ Maxwell Motor A...
.| 19100/Maxwell Motor B....... |21
8 smuf“nys Department Store.
1| 8800/ Mclntyre Poreu...
12 IOS"ODJMoxican Petroleum......
8| 1100 Mexican Petroleum pf...
3 ITom'Minmi Copper......
4 50/ Michigan Central..... I
.20 54200 Middle States Oll..,.... : 161g
.Hllu'*ﬂolMidU.nlo Steel & Ord....| 39 367
o« 9000/ Minn & St L new.......
4 400 Minn, St P &£8 S M..... 1
.| 800 Missouri, Kan & Tex war| 2214
. 100 Missouri, K & T war pf..| 21 21
o smolblimuri Kan & Tex. 12%
va 100/ Missouri, Kan & T pr...
- HOONMlamurl Kan & Tex w 1.
«s| G800 Missouri, Kan & T pf w i
..| 8400(Missouri Pacific ........
16300 Missourl Pacific pf......
3| 7000 Montana Power
e 25600|Mamsomerr Ward & ('.'a.
800 Mulling Body ...........
.| 1400/ National Acme Co.......
T| 1600{National Biscuit Co.....|[1
««] 100|National Cloak & Sult,.
400 National Condult & Cable| 3
u00|\uuonal Enam & Stamp.
6100{National Lead Co......
500 National Lead Co pr.‘..
200{Nat R R of Mex 1st pf..
900|Nat R R of Mex 2d pf...
6500|Nevadn Consol Lupner. =
500/ New Orl, Texas & Mex.
2300/ New York Alr Brake....
156800/ New York Central.......
1RG0 New York, Chi & St L...
b 100iN ¥, C & St L, 1st pf....|
[ 500IN ¥, C & St L 2d pt.....
i 15 New York DocK......u.u
100|New York Dock pf
BES00|New York, New H & H..| "
G260 New York, Omtario & W.
«.| 300!Norfolk Southern ......
71 8400|Norfolk & Western......
G600/ North American Co.....| 80
4100!North American Co pf..
4100|Norih American Co rts..
6200!Northern Pacifie ........
700/ Nova Seotin Steel & O, ..
P00 Nunnally Co ..oivenen
1300/Ohio Body & Hiower Co, i
£00/Ohin Fuel Bupply.......|
24900/ OkInhoma Petrol & Refin.|
2200|Ontario Bilver ..........
| 111tm|nrpheum Circuit
8 1700/Otls Elevator ..
«o| 2090|Otls Steel ...
21 1200/0wens Bottle . ¥...... ..
oo 28700/ Pacific Development . ...
Bl 2200/ Pacific (Gas & Klectric...| 72
sl 200iPacific Mall ....ovivinn
21322800 Pacific Ol
1-10'1!-"':!(‘15-‘ Tel & Tel.
"4l 38800! Pan Amer Pet & "l"rnnn‘
6] 11400/ Pan Amer Pet & Tr B. ..
«. 8100 Pankandle Petrol & Ref,
«.l 700 Parrish & Bingham...,..|
il 200 Penney (J ) ploveennnn]
2! 20200/ * Pennsylvanin Rallroad..| 42
.| 37200 Penn Seaboard Steel.....|
Gl D00|Peoples Gas .. |
.. 20400 Pere Marquette,.......
6l ‘ITM'Pvrr- Marquette pf......
Ll 800/Pere Marquotte prior pf.
"l 11400 Philadelphin Co.........
23800/ Phillips Petroleum ......
ool 118001 Plerce Arrow ,.........
..l 8800 Plerce Arrow pf....
| GR400! Plerce O ..., .
o 8800|Plerce ON pf,..... :
5 14500/ Pittaburgh Coal of Pa. 47
v 6 1000/ Pittsburgh Coal of Pa prr 9414
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43% ) a0%
| 85

-

6500 Chicago Great West nf
2700 ( nleago, Mil & 8t Paul,
| 16900!Chicago, Mil St P pf....
17200/Chicago & Northwest..
200 Coicago & Northwest pf, 100%
1500 Chicugo Pnefimatic Tool. GT%
5kt 4“0!!'("hir'.1gn R I & Pacific... 46'...
6! 1800/Chicago, R T & P 6§ pc pf.| 821
il 6800/ |1|(‘a.p.‘o RI&EPTpepf,| 0614
G| 3800|Chicago, S8t P, M & O, 6814 |
| 100|Chicago, 8 P, M & O :IL 98 %
col 4.|.oo|r'mle Copper ....... 2
r B400[Chino Copper ......... 2015] 28% |
.. 1500{Cleve, C, C & St Louis.
.. 9200|Cluetf, Feabody & Co.
4| 12800 Coca-Cola
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Colorado Fuel & Tron. ...
Colorado Fuel & Iron pf.
Colorado & Southern....

..| 16400
§ 100
a 1600
4 400|Colorado & South 1st pf.
6! 23100 *Columbla Gas & Hilec. . .|
26100|l‘01umhlu Graphophone. .| &

| 2200/ Columbla Grapho pf.... J
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| 16100/Comp Tub Record...
| B00|Consolidutel Clgnr
..l 100/Consolidated Cigar pf...| 65
7] 48700/ Consolidated Gas.......
.| 34800 Consolidated Textile.....
. 400|l?nnu Distributors.......
A 200{Continental Can ........
| 18200/Corn Products Ref. ..
7| 200|Carn Products Ref pf...|
| 26600/Cosden & Co........
v ol 33600/CTrHcible Steel Co
$00|C'rucible Steel Co pt. ..
8500/Cuban Am Bugar......
6500/ Cubn Cane Sugar........
5900 |Cuba Cane Sugar pf.....
7600 Davison Chemical ......[ 623
17600/ De Beers Mines Am.....|
200 Deera & Co pf
| 300 Delaware & Hudson..... 1121% 112034123
| 2300/ Delaware, Lack & West.|[116 |
8 1800 Detrolt Kdison Co.......[107%
1| B800|Dome Mines .... 8% | 2T%| a7
400/ Duluth, Ho Shore & Atl..| 6% &
600/ Dulutl, & 8 & Atl pf....| 10
400 Durham Hoslery Milln,..| 26
| 63/ Durham Hoslery Mills. .| 21
.1I'I-'|!1man Kodalk ... 176
Htornge Hallprr "7 al,ﬁ
1um I“I.k Horn Conl:ccovvvoss 271
400 Emerson Branting ...
"nl'lll-.rmrﬂnu Branting pf..
00| Fndlcott Johneon
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manufactured products  shipped out.
And money teing ea®m In London and
exchange evidently being hended upward
the merchants of the Continent, South
Amerien and Asla, who were wont tui
draw on London bafoure (the wiar, are
doing so ngain. It s distinctly up to
Ameriean producers to see that. in the

ecoming ern of trude sxpansion. they are
not left behind by thely forelgn com-

petitors, \
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7 200 Findicott Jnhnﬁnn ]11' 11
121400/ Trie ., "o
TH00] Krie lur |rf
2000 ' Ereie 24 pf...
12100 Famous Players- Lnn](\
1100/ Famous Play-Lasky pf,|
100(Federal Mining & Smelt. | 13
13001 Federal Min & Sm pf, “.1 401G
! 2300/ Fisher Body ............ 1182
| 100(Fisher Body pf... T

il 14100/ Postum Cereal -...,.....| 7915
& 1800/ Postum Careal pf.......[1008
a0l vittsbureh & West Va. .. 85%
8l Moo|Pitte & Weet Va pf.....

1% | 4000 Pond Creek Coal.....
100 Pross Steel €0....c.u0en
100{Press Steel Co pf.......| 98 o8
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HOPE IN GENOA PACT

Lowering of Income Tax Also
Expected to Stimulate

% Business.
"—o

Epecial Cable to Tne Naw Yorx Hemarn.

Copyright, 1922, by Tie New Yorx Hmmaup.
New York Herpld Pnrean,
Lendon, May 1.!

Although business was not particu-
larly active last weel, It finished up
with a falrly confident tone In most de-
partments, Now that the income tax
has been lowered the trade revival
should receive a stimulus, though before
thare can be any great activity thers
must be a sgatisfactory settlement of the
outstanding disputes between the em-
plovers and the trade unionsa.
Still more important is the question
whether the Genoa conference will re-
sult In an understanding to promote
trade between Great Britaln and Rus-
sln. Some believe it will, despite the at-
titude of Belgium and France.
If trade is going to vevive It (s clear
that dearer money is only a question of
time, though probably it will be ex-
tremely easy within the next four
months, "
While the preference which Is given
to semi-permanent investments, such as
conversion funding loans, local loans and
Irisly land stocks, Is quita understand-
able, financial experts belleve the in-
vestor would be wise to keep part of his
caplital In gecuritles redeemable within
a few years. Of these, war loan Gs are
the cheapest, while India 5l%s, 1932,
also are attractlve.
Cheap money apparently must lead to
higher prices for the princlpal home
rails. New capltal will be required for
electrification and other purposes, but
the credit of rallways now stands so
Weh that this should be raised without
difficulty.
In the fore!lgn market the Brazillans
should benefit from the successful flota-
tion of the new loan, which evidently
has enabled the South Amerlecan Gov-
ernment to turn an awkward corner In
its finance.

FOREIGN EXCHANGE RATES.

WEEK ENDING MAY 4, 1022,

Prev, W'k,
T.ast, F'Iml.'l
§4.400 425
4.43% 41"%
4435 4420
4.40% 4425
4,440 4 41%
4445 4428,
§$4.17, Jan. G.
Prev. W'k
Low, at,  Final
4420 4.49% 442
4400 4400 4.4'.’&
4450 4 4.4z
4405 44418 4405
444 44475 d,ig%t
daoddly 448y 4427
Yen Range.
High, 4.45, May 0. Low, 4.17%, Jan. b
TARIS.
Demand,
Prev. W'k,
Tigh. Lew. Lanst., JPinal,
5 DI8 01D 0.04
915% LA L] 9.3
f.15, 0,28
AT T
v B . 915 D18
\n\-nrn ‘Rsnxe.
High, 9.37, April 17.  how, T.08%, Jan. &
Cabler,
Prove Wik,
"Iuh. Taow Lant.  Final,
o A HS LY
AT
J1'I‘1
016
nAT
8,154

Yo
High, 0374, Apr‘l :I.. Low. 1.84, Jan. &

HERLIN
Dremand,
Prev. Wi
High., Leow, l.n-l Final,
B S A%
o
B s ahm by bkt
‘34;: 4L AN
A0 asy, RN
vo N 4L d.41 0N
Year's ﬂnn
High, .59%, Jan, f. 'Iaow 9%, March 48,
Cables.
Prav. W'k,
High. Low, Last.
. O a5 ol

v 0B Y
Year's Range.
High, .80, Jan, #. Low, .20, March 28,
SWITZERLAND. HOLLAND.
Demand. Cables. Demand, C
5 1040  38.20
10,87
1087
1620
10.583
10,32
ITALY.
May Ll........ 538 6.234
May 2”...“.. 6814 632
May 3.. DA Bddy

nomnnd Cnblu Demand, Cables.

BN o edliiak 7.0 47,75

Low . I.M 'l “ﬁ 4720 4700
BOMBAY. HONGEONG.

High ..... o200 2890 M’ A2l 0A.00

Low ..........20256 2800 D637 04.75
igh - ra:i‘}m 4 14 nemou 124

H reeamess i . "

=r ......... L6.06  36.12% 13.02% 13.70

SHANGHAL. URUGUAY.

High weea- 7825 TRIS 803U ROSK

TAW civivenraa 76. 7000 TO.ETH TO.00

CANADA,

*Montreal Fugl In New York.

High,..... a e uEsur e s

¥ 1 Now York Nﬂdl in Montreal.
Hlat;l SI0AR|Low.. . ......uu.
*Discount per §1,000. {Premium per $1, 000

EX DIVIDEND TABLE.

May 10—
.Amrrh:ln TobRean. . ......o.o.. £1.00
American Tobacco *B** H.00
Central Raliroad of New o.rru-v 2.00
Cleveland & Plitisburgh, gtd...... AT
Clevaland & Plttaburgh, I'pT wtd. Nl
Consolldated Gas....... ‘e .
International Harvester p!
Mexioan Heaboard Oll..........00
Pure Ol C0..cousiisncinine . .
Btudobaker COrP... .. vsssssssrirnsrs

Etudebaker Corp., pf..
May 11—
Prossed Steel Car pf.....ovvnnins

.
May 18—
Blactric Investment Corp. pf.......... L.10
ay 10—
Ameriean llrm-tiln alr Rcfinlnl nr « 136
Standard Ol of N. ¥. . 400

New York and Nartford Insurance Stooks

B, A;;&lg
Aetna Onsuslty and Surety....... a0
Aetna Life Insurance Og......... 603 600
Asvurance Co. of Ameries, . .o.... 100
American Alllance., a7
dity of New \“nrk 180

Continent . ...... 70

mmonwuﬂh . v
Fidelity Phenix. . i
Frankiin .. ]
Glens Falle no
Globe and T e
Cireat Americ 248
1Rnaver .. L] (1]
Hnrlfmrl Fire Insurance (o. M2 B4R
Home, new stoek., . ....... 0o a6t
Natlonal Liberty......... me 173
National Fire Insuranee O L] is
Niagarn AR Ak Rl RUEET 147
North Rl\!l'. '
Northurn . i
Fancllle . Wi

Phonte Firs Insuranes Co.
Etandard ¥ire Insurance

BLUYVESANL o0 cmsms masasrsnomscsorn

with all facilities for handling
orders and quotations, enable
our New York office to render
Bankers, Brokers and Inves-
tors a prompt, efficient and
accurate service in

Listed and Unlisted
Securities

Inquirtes ingited
EDWARD B. SmiTH & Co.

Members New York and Philadelphla
Btock Exchanges

165 BROADWAY
NEW YORK

— |

An English Bank
in Spain

We maintain six branches
for handling import and

cxport business with
Spain.
Madrid Vigo
Barcelona Bilbao
Valencia Seville
Other branches in
Paris
Bradford Chile
Manchester Peru
Mexico Uruguay

Head Office, London

AMER|CAN

_ _BANK.LIMITED
New York Agency, 49 Bmdway

Nashville,
Chattanooga&St. Louis
Railway Co.

1st Consolidated 5s
Due April 1, 1928

~

Price to yield
about 4.809%

CALLAWAY
FISH&CO.
Hembers Nl Stock Exchange
37 WALL STREET

NEW YORK

In Trading
With Europe

Our

nwtdc direct facilities for all
forms of foreign banking with
Great Britain and Continental

Europe. Branches throughout
South Africa.

Capital and Reserves
over $20,000,000
Resources $350,000,000

NATIUNALBANK
SOUTH’AFRICAR

New York “” 44 Boaver St ¥
BOMBAY LONDON ANTWERP

Wanted Offerings

Kirby Lumber

Com. & Pfd.
J.K.Rice,Jr.&Co.

Phones 4000 to 4010 John, 548 Wall 8t,, N. ¥,

New England Fuel Oil

Bought, Sold and Quoted

C. C. Kerr & Co.

2 Rector St., N. Y. Phone 6780 Rector

TOBEY & KIRK

Aembeas N Y, STOOK wXUHANGS
T

Unlisted Securities




